














Business activity continued its vigorous upward trend 
during the past month. The improvement was more 
marked than usual at this time of the year, for The 
Economist index of activity, adjusted for seasonal varia- 
tions, rose from I10 (1935 = ia in February to the record 
level of 112 in March. Of the fourteen component series of 
the index shown on page 31, only three—employment, 
postal receipts and Town clearings—showed a decline, while 
one—consumption of coal—remained unchanged. All the 
other series registered an advance over February. 
Industrial expansion, moreover, continued on a wide 
front. Of the 103 trades separately listed in the Ministry 
I ee Gazette, for example, only nineteen showed a 
ht increase in unemployment between February and 
March, and the figures of only four branches of activity 
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factors hampering progress; in many cases the problem is 
rendered more acute by the shortage of raw materials. 
The iron and steel industry is hampered by the difficulties 
of obtaining sufficient coke, scrap and iron ore. The con- 
suming industries, in their turn, are hampered by the in- 
ability to secure all their requirements of steel, and the 
rate at which Britain’s industrial capacity can be extended 
is thus slowed down. 

In emphasising these difficulties, current reports and dis- 
cussions tend to overlook the rapid expansion which is 
still taking place. The output of crude steel during the first 
three months of this year, for example, showed an increase 
of 10 per cent. over the corresponding period a year ago. 
Similarly, output in the engineering, shipbuilding and con- 
structional industries is still increasing, though residential 
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coal, cotton and other textile manufactures in March was 
substantially higher than during the corresponding month 
last year. This improvement is the direct consequence of the 
increase in the sales and prices of raw materials and crude 
foodstuffs by pri producing countries. And, as pros- 
pects of an expansion in international trade are fairly 
good, the upward trend of exports may be expected to 
continue in the case of many trades which have something 
to after satisfying home requirements. 

Elsewhere there is little change since last month in the 
tendencies at work. Many sections of the metal industries 
are offered more orders than they can undertake to com- 
plete within the time specified. Moreover, the rising tide of 
armament contracts is increasing the pressure on manufac- 
turers, Although Government departments may not insist 
on priority, the volume of civil work which can be carried 
out must needs decline, especially in industries which are 
already working at capacity and which can only expand 
total output as new plant comes into operation. But the 
scope for civil work is not only reduced by the increase in 
armament orders, but also by the rise in prices which is 
being accelerated by heavier expenditure on defence. 

In fact the relations between producers and consumers 
have been completely changed in recent months. Not very 
long ago the problem of maintaining orders has been 
uppermost in the mind of the executives of concerns 
engaged in the manufacture of capital equipment; now they 
Scie ee ee ee A ee and fa 

em is the difficulty of increasing output proportion- 
ately to the expansion of demand. Lack of capacity and 
the shortage of skilled labour, however, are not the only 


many branches of activity, especially those engaged in the 
production of consumers’ goods, such as textiles, footwear, 
foodstuffs, automobiles, wireless sets, etc., which are 
physically able to increase their output, and, despite the 
rising trend of prices, the demand for these commodities 
is still on the up-grade. 

In general, present indications point to a further expan- 
sion of business activity during the next few months, 
though Mr Chamberlain’s new levy on the oo of 
profits, which penalises the companies which suffered most 
in depression, may tend to discourage new enterprise. 

The latest reports from overseas point to sustained 
recovery in most countries. The increase in the demand 
and in the _ of primary products since the beginning of 
the year has given a fresh stimulus to expansion in 
numerous countries, including Canada, Australia, India, 
South Africa, South America, China and Scandinavia. 

Most industrial countries continue to make headway. 
Despite labour difficulties the volume of industrial produc- 
tion in the United States remains on the up-grade. In 
Japan the current level of activity is appreciably higher 
than a year ago. Improvement is noticeable in the majority 
of European countries where armament work is an impor- 
tant factor. France is gradually emerging from depression, 
but recovery since the suspension of the gold standard has 
been much more marked in Holland and Switzerland. 
whose revival has not been hampered, as in France, by 
costly social legislation. Business activity is expanding in 
Belgium, Poland, Czechoslovakia, Hungary, France, 
Roumania anc Austria, though the latter country has 
gained comparatively little ground since last year. Indus- 
trial activity is maintained at a high level in Germany. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of April. In the remainder they relate 
to the month of March. 


COAL 


The continued improvement in the coal-mining industry is 
reflected in the statistics of production, employment and exports 
for the month of March. Output restrictions are being removed 
and prices are tending to higher levels. Production of saleable 
coal last month was 20,897,000 tons, against 19,797,000 tons in 
the previous month and 19,982,000 tons in March, 1936. 
Employment showed an improvement in most districts and was 
substantially better than at the same time last year. Meanwhile, 
exports in March, although still below the 1935 level, were well 
above the comparable figure for last year. France was again 
the industry’s best overseas customer, while business with Ital 
showed an improvement. Despite the continuance of the civil 
war, Spanish absorbed larger quantities than in March, 
1936, and shipments to most of the Empire countries were also 
heavier. In recent weeks export inquiries have been heavy, but 
order books are now often filled to capacity and new business is 
hampered by lack of supplies. Meanwhile the home market in 
industrial fuels shows few new features, deliveries against con- 
tracts remaining heavy. Business in house coal was active prior 
to the Easter holidays, but has since begun to show a normal 
seasonal decline. 


IRON AND STEEL 


Current reports on the iron and steel industry continue to 
stress the inability of this branch of activity to meet the require- 
ments of all consumers. It should be pointed out, however, that 
the supply position is not equally stringent in all sections of the 
industry. Nevertheless, as the pressure on deliveries indicates, 
the consuming trades could absorb considerably larger quantities 
than those which the industry is at present able to supply. To 
some extent, however, the pressure on supplies appears to have 
been accentuated by the desire of consumers to increase the ratio 
of stocks to production. Moreover, the emphasis on the shortage 
of supplies tends to overshadow the steady increase in production 
which is taking place. Actually, the output of crude steel during 
the first quarter of the current year was nearly 10 per cent. 
higher than a year ago. If this rate of increase is maintained 
the current year’s output should exceed last year’s production of 
11.7 million tons by about 1.1 million tons. Quotations for coke, 
iron ore and scrap, meanwhile, continue to rise, and there is a 
possibility that steel prices may be increased before the end of 
May, the date originally contemplated for their revision. 


GENERAL ENGINEERING 

Activity in the engineering industry continues on the up-grade. 
The volume of sodent ia still expanding and Government aon 
are increasing. The satisfaction of all requirements within the 
time specified is beyond the capacity of certain sections of the 
industry. Fortunately there is a safety-valve in that of the 
expanding demand can be satisfied by additio imports. 
Actually import licences appear to be granted freely. But while 
the stringency is alleviated to some extent by heavier imports, 
certain kinds of machinery appear to be in short supply. More- 
over, the rate at which home production can be expanded has 
slowed down, for most sections of the industry are working at 
capacity, and the proportion of snemeiapen workers in general 
engineering has fallen to 6 per cent. In addition, there is some 
— concerning the supply of materials and the ibility 
of a deterioration in industrial relations. Exports showed an 
improvement in March, when 35,723 tons of machinery were 
shipped abroad, against 32,834 tons during the corresponding 
month last year. The increase in imports from 8,061 tons to 
12,136 tons during this period was even more marked. Imports 
of machine tools were again more than twice as heavy as a year 
ago. 


SHIPBUILDING 

The shipbuilding and marine engineering industries continue to 
make headway ; in April the proportion of unemployed workers 
in these two related branches of activity was 6.7 per cent. and 
8.8 per cent., respectively, lower than a year ago. The tonnage 
of merchant vessels under construction at the end of March was 
1,014,454 tons gross, an increase of 50,812 tons since the end 
of December and of 172,093 tons since the end of March last 
year. Moreover, the volume of naval work is also steadily 
increasing under the re-armament programme. 


ELECTRICAL EQUIPMENT 

Production of electrical machinery and appliances is at a 
higher level than ever before. The proportion of unemployed 
workers in electrical engineering, for example, was only 3.4 per 
cent. last month. The volume of new orders for heavy electrical 
machinery remained at a high level in March, and the value of 
exports of electrical and apparatus rose from £827,737 
in March, 1936, to £979,816 last month. 


AUTOMOBILES 
Despite the difficulty experienced in some quarters of obtaining 
supplies of raw materials, the calanahiee industry —— to 
forge ahead. The output of private cars in February was 28,449, 


compared with 25,769 in the same month of last year. Regis. 
trations reflect a similar tendency, February's total being 22,89; 
against 21,345 a year earlier. The export ition also gives 
ground for satisfaction ; for overseas sales of private cars rose 
from 4,839 units in March, 1936, to 7,440 units last month. 
Meanwhile, foreign cars remain in demand on the British market, 
though imports last month were rather smaller than in March, 
1936—1,631 units against 1,677. Hence the industry has made 
rapid progress since the bagianieg of the present season, and, 
in the absence of untoward developments, there is little doubt 
that 1937 will establish new records. 


BUILDING 


Activity in the building industry remains on a high level. The 
employment position showed little change between February 
oat March; adverse weather affected outdoor work—especially 
in Scotland and the North of England—but this was partially 
offset by an improvement in the decorating branch of the in- 
dustry. On the other hand, the weather factor makes compara. 
bility with the position ruling a year ago unreliable. Meanwhile, 
building plans approved during the first quarter of 1937 were 
slightly larger in value than the comparable figure for 1936, but 
—since costs have risen sharply during this period—represent 
a smaller volume of actual construction. The indications are 
that the question of costs is likely to assume increasing import- 
ance in coming months. Thus it is reported in the Building 
Industries Survey that several local authorities have recently 
rejected certain tenders which were held to be too high. This 
factor may be partly responsible for the decline in the value of 
plans approved for residential building from {18,439,000 in the 
first quarter of 1936 to {15,484,000 in the same period of 1937. 
It appears, in fact, that the decline in house-building by private 
enterprise is no longer being offset by municipal house-building. 
On the other hand, plans approved this year for non-residential 
purposes, at £13,218,000, are some 13 per cent. above the pre- 
vious year’s level. Commercial construction may therefore do 
much to fill the gap left by the decline in residential building. 


CHEMICALS 


A steady business has been transacted in most sections of the 
home chemical market during the past month. Sales of indus- 
trial chemicals and dyestuffs have increased and the good 
demand for wood distillation products has been maintained. In 
the coal tar products market considerable interest has been 
shown in all enon ar except pitch and refined tar. Trade in 
pharmaceutical and fine chemicals has been rather quiet, but 
showed some expansion towards the end of the month. There 
was a considerable improvement in overseas trade in March 
as compared with March, 1936, the value of exports of 
chemicals, drugs, dyes and colours increasing by £334,926. The 
total increase for the first three months of the year amounts to 
£794,140. Imports registered a decrease in value of {29,287 as 
compared with March of last year, but the total for the first 
three months of the year is £133,905 higher than during the same 
period of 1936. 


POTTERY 


Employment in North Staffordshire last month showed further 
improvement and was much better than a year earlier. The 
position at Derby remained good, and at Worcester very good, 
with Bristol making a very fair showing. gy op of general 
earthenware were smaller than in March, 1936, but an improve- 
ment occurred in overseas sales of tiles, china, sanitary and 
electrical ware. 


FOOTWEAR 


A further slight improvement in employment occurred last 
month and activity was well in excess of last year’s corresponding 
ot Exports, on the other hand, were rather — than in 

arch, 1936—35,628 dozen pairs, against 36,803 dozen pairs. 
This reduction may, however, be accounted for by the earlier 
incidence of Easter this year. 


COTTON 


_ The cotton textile industry has made considerable progress 
since last autumn and a further improvement was recorde 
in recent weeks. Contracts are now on a more profitable basis 
than for a long time past. Mainly in consequence of President 
Roosevelt’s contention that commodity prices are in many 
instances too high, raw cotton prices have recently displayed 40 
easier tendency. The movement has, however, had no adverse 
effect on the attitude of buyers of cotton manufactures. Mean- 
while, world consumption of the fibre remains on the up-gtade, 
but preparations are being made to grow a larger crop next 
season. British ex yarns and piece- s continue to 
tstanding feature in recent weeks being 

with India, On the other hand, 


March 92 per cent. of the spindles 
production, the same as a month earlier, against 79 per cent. at 
the same time last year. 











April 24, 
"es? 





JUTE 
w material has been firm in price in recent weeks owing 
- a demand from consumers and bullish re of the 
ew crop. The continuance of the strike in the cutta jute 
- ills has held production in check and has thus been responsible 
fot the strength of prices on Indian markets. This, in turn, has 
assisted the industry in Dundee, which has recently taken a turn 
for the better. es on the home market are expanding, while 
the export position is more cneennne Despite acute competi- 
tion, overseas sales of piece-goods and other jute manufactures 
were higher last month than in March, 1936, though exports a 
arn showed a decline. Meanwhile, it is reported that dee 
Y terests have asked the Government for protection against 
imports of cheap Indian manufactures, which have shown a large 
increase in the last two years. 


LINEN 


The small quantities of flax on offer have risen in price. The 
Germans are expected at any time to open negotiations with 
Soviet Russia for the supply of further lots of the raw material. 
Meanwhile, the Courtrai market remains unchanged, lots being 
small and the selection poor. The yarn market is particularly 
firm, but without any important sales. Spinners are well booked 
ahead. Weavers also have good order books, and for cambric 
and sheers it is difficult to obtain the promise of delivery before 
1938. The general position is reported to be better than at any 
time since the war. 


RAYON 


There is a fairly satisfactory turnover in rayon yarns for both 
weaving and hosiery, and considerable quantities of staple fibre 
and spun rayon yarns are being absorbed by various sections of 
the trade. The only depressing spot is reported to be the dress 
goods trade, the quietude of which is generally explained by the 
shortage of new buying from merchant and wholesale houses. 
The latter have large stocks carried forward from last year, in 
consequence of the poor weather then experienced. 


WOOL 
Raw wool has recently been firm in price on an active demand 
‘and a limited supply ; thus the Southern Hemisphere selling 
season is closing on a firm note. Bradford topmakers are 
reported to be finding it difficult to pass on the increased price 
to.their consumers, and the same problem is presenting itself to 
the spinner and the manufacturer. Rather than sacrifice their 
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rofit margins, certain retail clothiers are now showing a pre- 
erence for lower quality goods. Meanwhile, the industry 
remains active, the majority of the mills now working full time. 
A further improvement in employment occurred between Feb- 
ruary and March, when the unemployment percentage for the 
industry as a whole dropped from 7.4 to 6.8, against 8.6 in 
March, 1936. Exports also made a satisfactory showing last 
month, being well in excess of the March total for recent years. 
Canada was Britain’s best customer, with Germany a lagging 
pane Larger quantities were taken by a long list of importing 
countries. 


AGRICULTURE AND FISHERIES 


Sowing of wheat has been seriously delayed and few plants 
are yet showing, states an official report. Some barley and oats 
are reported to have been sown towards the end of March. 
Autumn-sown crops made varying progress and are relatively 
promising except on heavy and waterlogged land. Potato 
—_. has been carried out in isolated instances, but work on 
heavy land had not commenced at the end of March. Sugar- 
beet drilling has only been tried in a few places. The fall of 
lambs among lowland flocks appears to be up to average, but 
prospects for lambing among hill flocks are not favourable. 
Pastures generally are showing little sign of growth. Owing to 
the indifferent quality of last season’s hay, it has only been 
possible to maintain milk yields by the extensive use of artificial 
feeding stuffs. Meanwhile, the fishing industry of England and 
Wales has so far had a more profitable business this year than 
last. The catch of wet fish in the first quarter of 1937 amounted 
to 3,552,393 cwt., against 3,457,263 cwt. in the same period of 
1936. This year’s takings were valued at {2,807,104 compared 
with {2,685,077 in the three months ended March, 1936. 


SHIPPING 


As was foreshadowed here last month, February’s slight set- 
back on the freight markets was short-lived, the upward trend 
being resumed in March. The improvement is reflected in The 
Economist index of whole cargo shipping freights, which rose 
from 134.3 in February (1898-1913 = 100) to 137.8 last month, 
the latter figure comparing with 89.8 in March, 1936. A pause in 
the demand for tonnage was witnessed at Eastertide, but business 
has since broadened out once again, and all the homeward 
markets have a strong and active appearance. The heavy demand 
for cereals and the rise in the price of primary products have 
greatly assisted the freight markets recently. The outlook 
remains favourable. 
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Business Developments Overseas 


AUSTRALIA.—A cable from the National Bank of Australasia 
states that the economic position of the Commonwealth has 
strengthened. The outlook, it is said, has been improved by the 
continued high price level of basic commodities and by the 
improved prospects of rural production, particularly in the 
Eastern States. As far as the Stock Exchange is concerned, 
Government loans are strong, but other sections have failed to 
maintain peak levels. Both imports and exports have recently 
been running above last year’s level. 

SOUTH ee rumour that the United States oe, 
ment was contemplating adjusti its buyi price , 
although unfounded, ian rem yeni beaciae The dependence of 
the gold mining industry upon the icy of the Central Banks. 
Since South Africa’s prosperity is largely based upon the increased 
profitability of gold-mining, it is clear that the Union would be 
hard hit if the price of gold should fall. For the present, how- 
ever, the boom continues and business activity shows a steadily 
rising trend. Total imports were {8,126,000 in March, against 
£6,911,000 in the same month of last year, while exports amounted 
to £9,754,000, compared with {10,089,000. The slight decline 
was in exports of gold bullion and specie. 

CANADA.—In recent weeks business has been ‘‘ marking time "’ 
and the Bureau of Statistics economic index has shown a 
tendency to sag. Conditions are considerably better than at this 
time last year, but business is awaiting the stimulus which usually 
comes with the advent of Spring and the renewal of outdoor 
activities. The advance = wheat — has —— —_ 
growers to make provision for increasing the acreage under thi 
cereal. The newsprint industry has benefited from the announce- 
ment that prices would be raised by $7.50 per ton for the first 
half of 1938. On the other hand, many manufacturers are appre- 
hensive at the rise in costs and the possibility of labour troubles. 


INDIA.—Imports in February, at 9,36 lakhs of rupees, showed 

a reduction of 3,23 lakhs com with the previous month and 
one of 111 lakhs compared with February, 1936. At 19,06 lakhs, 
exports were smaller by 301 lakhs than in January, but were 366 
in excess of last year’s corresponding figure. Rainfall has 

been light in most parts of the ge 6 and the condition of the 
crops is ——— good. Meanwhile, the Calcutta wholesale price 


index shows a slowly rising tendency. 
EUROPE 
FRANCE.—France is slowly emerging from depression, but 


so far recovery has not e very far. The official index of 
production (1929 = 100) risen from 66.7 in August, 1936, 
to 73.8 last February, against 71.0 in the co ing month a 
year ago. The improvement continued during March, and the 
number of persons in rs of unemployment benefit declined 
from 410,219 to 388,920 uring that month. At the end of 
March, 1936, the number in receipt of benefit was 465,127. The 
eee: Rites ie et ee oe 8 
steadily widening field of enterprise and appears to be hampering 
recovery. Interest rates remain and new investment remains 
at a relatively low level. The official index of quotations for 
industrial securities fell from 273 (1913 = 100) on March 13th 
to 246 on April 17th, an indication of the prevailing uncertainty 
about the future. The u trend of whol prices has 
been arrested, but this is due to the decline in quotations for 
imported materials, for domestic products continue to advance in 
price. 
GERMANY.—Industrial activity showed a seasonal increase 
during the past month. The number of unem: , as Officially 
, declined from 1,610,900 to 1,245,000 during March ; a 
year ago the number of unem was 1,937,100. The metal 
industries continue to work at high 


: pressure. ilway car i 
averaged 144,300 per day during the week ended April 3rd, against 
131,500 during the > week last year. Over the same 
period the output of in the Ruhr district rose from 336,600 


tons per day to 411,700 tons, comparing the same two weeks. 
Money in circulation increased from Rm. 6,266 millions to 
Rm. 6,838 millions, Quota for industrial securities and 
wholesale prices are scarcely chauged on the month. There was 
pp me Benes them athelge ed apelin 
millions, 
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at Rm. 408.5 millions, showed an increase 
and exports, at Rm. 462.1 millions, one 
over the previous month. 
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and 151,606 at the end of February, 1937. Moreover, 
too tn ‘era tnet fit eee 
raw materials, rose from 67.9 (1929 = 100) in February, 1936, to 
eee ee ee eer 
SWEDEN.—Industrial activity remains well above the level of 
a ago. The index of production for February (1 = 100 
was 136, with 135 in Jan and 124 fuary, 
1936. Unem t is su than a ago. 
, inact ots on Som 115 ins ia, Feber 
1939, t ow 
om He. ot millions to Kn a25 cilia during this 


DENMARK.—Business activity has continued to expand since 
the beginning of this year. The index of industrial production 
rose from 121 (1929 = 100) in February last year to 132 jp 
January and 134 in February, 1937. The number of applicants 
for work declined from 145,627 at the end of February to 131,335 
at the end of the past month, compared with 125,607 a year ago. 
The value of imports and exports in February was substanti 
higher than a year ago, the increase being most marked in the 
case of imports. 


UNITED STATES OF AMERICA 


Following a setback early this year, business activity continued 
to ve oes in February and March, despite labour 
difficulties. he Federal Reserve Board's index of industrial 
activity for —— was only 2.5 per cent. below the average 
for 1929. Industrial production has thus — recovered to 
the pre-depression level, a point passed by this country about 
eighteen months ago. A feature of recent developments is the 
rapid recovery of the capital equipment industries. The output 
of steel in March, at 5.3 million tons, compares with 3.4 millions 
a year ago and an average of 4.6 millions in 1929. Demand for 
steel has risen to such an extent that deliveries are falling behind- 
hand as in this country. The building industry is steadily gaining 
ground despite rising costs. The value of building contracts 
awarded in February, for example, was 22 per cent. higher than 
a year ago, residential contracts alone showing an increase of 
gt per cent. Nevertheless, building activity is still considerably 
below the pre-depression level. Consumers’ goods trades are also 
expanding. In foreign trade the upward trend continues ; exports 
rose from $179 millions in February, 1936, to $229 millions in the 
corresponding month this year, and imports advanced from $190 
millions to $260 millions during this period. Present indications 
point to a further increase in general business activity, but the 
rate of expansion may be expected to decline as an increasing 
number of industries are reaching the limit of capacity. 


LATIN AMERICA 


ARGENTINA.—Exports remain buoyant. Shipments of wheat 
in March, at 885,700 tons, broke all records. It is probable that 
the National Grain Board, in accordance with their warning of 
March 19th, may decide to recommend to the Government the 
restriction of wheat exports from May onwards in order to safe- 
guard requirements for seed and home consumption. However, 
the new maize crop is now coming on the market and should help 
to make up for any restrictions in wheat shipments during the 
next few months. The ample supply of export bills has again 
brought the rate for ‘‘ free ’’ down to the same level as 
the official selling rate, so that there are fresh rumours of a pos- 
sible further lowering of the latter rate. The effect of the high 
level of exports is being felt increasingly in all parts of Argentina's 
economy, there having been a large increase in cheque clearings 
and a marked decline in liabilities in commercial failures. Retail 
and import trading is increasingly active. 


URUGUAY.—The unqualified success of the conversion to 4 
lower interest basis of the Internal Public Debt is regarded as an 
index of the improvement in Uruguay's economic position. Prices 
of pastoral and agricultural produce are remunerative, and foreign 


trade figures for 1936 showed a substantial balance in favour of 
the Republic. 


BRAZIL.—The trade returns for January continued the im- 
provement recorded in the latter part of 1936, and the coming 
cotton crop—which a makes up for the steady decline in 


coffee exports—is expec to be favourable and above that of 
last season. 


* 


CHILE.—Continuation of the recovery in Chile is expected 
through the victory of the Right parties at the recent General 
Election, and foreign trade continues to show expansion, with 
increased shipments of and nitrate, so that the “‘ export 
exchange market for sterling and dollars is somewhat easier. 


PARAGUAY.—Business shows expansion, with prospects 
favourable for the coming cotton crop, the latter being also the 
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THE ECONOMIST TRADE SUPPLEMENT 


UNITED KINGDOM 
(Population, mid 1935, 46,886,000; Area 95,030 sq. miles; 244,000 sq. kms.) 


































































































































































































Monthly Average 
Kingdom ; Unit of 1936 
United Great Ae GB.) Measurement 
1929 | 1930 | 1931 | 1932 1803 | 1934 | 1935 | 1936 
PRODUCTION 
. Prod. B, of Trade (a) 1930 = 100 108-5| 100-0} 91-0) 90-5) 95-5 
. pat G. B. ace ais” mill ¢ tone 21-4 »- 183 i-4 
Electcy su! » &.D. Mill. * SOS u 
. Pig iron. venir Thous. tons 632 516 514 
5, Steel ingots oecsee ” BO. U 
& Bue ane pssedf Delis. Thous. {"s 8,688] 3,897) 38,374) 3,907 
7, 146 towns, — Other... ” $20} 1,877] 1,614) 1 
Orders, hea’ mach. 
Te ce eecccercrnence ff 1000s 300 100} 128} 77]—«112 
4 Foreign eececcesesereseeseoee ” 100) 67 J 31 
10, Total eereseeneeeeoeereeees see ” 10 U 93) VO y 
11. + commenced (f) gross tons 137 g 17 
12. - launched (f)...... ” 127) 123 4 
13. _ om band, end yr. ” 1,560 p09; 401 2 
14, Automobiles : . cars (0)... Number 15,196} 14,139) 13,250} 14,2 
15. a ve b * 705) 5, 5,609] 5,123] 5, 
16. Cotton delivered to mills, G. Mill. Ibs. daily av. $-27| $-92| 4-04] 4-47] 4: 4°72 
17, Rayon; Output — ......s-ssseee Thous. Ibs. 4,742] 4,064) 4,548) 6,0 7,758) 10,314 
oo Quantity ex deo a 4,710) 3 4,591| 5,955 9,987 
19, ee ae saaebsnecdbeate st. barrels}} 1,620) 1,568 365! 1,102 
20. : Drink (f)..0-.-.-+--. || Thou. proof galls. 914) 840) 786 721 
21 » Industrial alcohol o 1,205] 1,393} 1,438] 1,834 
22, i» Stocks, end year... |} Mill. proof galls. || 151-6) 153-4) 148-5) 141-5 
TRADE AND TRANSPORT 
23, Rly. traf. : Merch. & lvstk. G.B. 
24. " Coal and coke, G. B. 
25, Automob. : prv. crs in use, G.B. 
26. ,, Comcl. vehiclesin G.B. 
27. Postal traffic “yen 
28. Retail trade, Gt. Brit. : Food 
‘ eo Capes 
$1. Advtg. tre. on brand. eds 
Foreign 
$2. Retained Thous. {’s 42,444) 37,603) 33,041) 29,810 27,8289 
33. ” 23,774) 17,674| 12,277) 11,740) 12,897) 15,153 
” ” S iH » 
36. Av. of 1930—100]| 98-9| 100] 108-1] 104-1) 102-2) 102- 
- ” ae 100 a2 95-7] 104-9] 112- 
i ~~ y” Weortatbet = a oe. cod 
40. Domestic ex: value: Food ; 
4. ow w materials...... ; vane 
42, ” ufactures ...... 27.411 oun 
43. Pella csintnsnsesstaip 35,493 ea 
44. Volume : Food (4)......-.-+++ 7-9 94- 
45. o w (a) 04-4 87 Z 
46. * Manufactures (a) 92-3 96- 
47. a Total (@).........006 91-3 94 5 
48. Shipping : Tonnage entered ... 5,302 5 
49. ” Tonnage cleared 981 
50. ° T wa 5,039) 
Sl Frght rates, Economia lex 716-8 — 
52. and wireless traffic recpts. 0-0 
EMPLOYMENT AND - ” 
* WAGES 
4 inured per. unemployed és 330| 2'756 1 T958 S86 
» Per ceat. unemployed ” o 10-3] 15-8] 21-1) 21-9 3 11-9 
S Regt ot Reston, all ages, “ 1,276| 2,014) 2,718) 2,81: 1,690 
eecbeesccess . 306 161 
. o SB. Engiand...... - 50} 75) 114) 142 59 
60, c Midlands ......... . 165 ons bend A. 
. ; oe) S 3 - 
. . ” eeeeee 24 52) 
63.» Northern (¢)...... a ing Big igs eof, ge & 179 
65. ” a eoscecces os 156} 244) 358) 9378 314 263 
66. 2 N eeccesececes » 116 1§ 5} 7 228 = “ 
67. Industr. disputes, No. days lost ~ 67¢ al 
f 1 60 166 
“+. Wage sates, Mie. of Labour (4) 1929 = 100 100 100 ot — bet 
- 1929 = 100 100} 83-6] 70-9} 70-4 72-2 73-9| 74-6) 84- 
71. Textiles ” 100} 90-0) 76-1] 72-8 70°6 69- 69- 71- 
7 Ne = | Sl Bal Seal Ses Bs) oo] sa) sa) 
eee eeeeeee ” i) . . . . * . . 
* Total, incl. - ” 100 84-0] 70-2] 67:8 74°3 76- 76- 79- 
Cost of Min of | ° 18,1931 = 100 154-5} 112-2) 118-1 126-9 132-8] 133-9] 144- 
> Peeccccecoce 1929 =o 100 10 U 94-2 85-1 81 “8 81 2 83- 81 x 83- 
7 p 100] 96-3} 90-0] 87-8 87-2 89- 87- 90- 
ene 102-0] 84-6] 65-8] 64-C 97-0 112-3} 111-2) 118- 
928 = 100 +8} 99-9] 99-2) 113-4 137-1 188-1} 137-2) 138- 
80. Mill. £"s 815-0} 857-8) 851-5] 827-0 844-8 
: 829-5] 881-0} 851-1) 859-3 841-8 
82. 962-3) 358-6) 354-8} 258-5 394-7 
83. 62-9} 65-5] 64-7] 81-3 06-7 
84. -9| 49:7] 45-5] 64-0 87-0 
85. 1, 1,741} 1,699) 1,791 1,999) 
86. 1 192 187 215 
g i 
83. 
615 
89. 
00. 106-0 
91. I 20-9 
92, 2 
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UNITED STATES (Population 1934: 126,450,000; Area : 7,839,432 sq. kms.} 

































. PRODUCTION 
; g- Satuatetel pastaatien, BRD. 1929= 100 100) 80-7] 68-1] 53-8| 63-9] 66-4) 75-6] 88-1) 79-0) 78-2) 91-6) 91-6) 95-8 
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$cc FC | ye | aol el Bal a ed Bd He Seal Sy So we Se a a 
5. Electricity generated ........... Million iw. hrs.|} 8,113) 7,995 7644 6,842 zt 7390 8.288 2.500 8004 9721 10.178 9,780 Pm. 
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D TRANSPORT 
15. Index of Rly. car 
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WAGES 
19. F t, F.R.B 1929=1 
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7 PRICES oe oon eee 
' 24. Cost of living, N.1.C. 1929 
i 25. ’ Be wwnee ‘ =100 96-2} 87-2] 77 74-9 79- -@ 2 ‘ . J 
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12. Unemployment . 74+2| 201-1| 336-7] 338-0] 349-1 84-9] 175-6| 207-2| 224- 
13 prices. 1929= 100 87-4| 73-6] 62-5| 58-9] 55-é 69-8} 70-7) 72-3) 74: 
14. Cost of living te 103-6| 93-0} 83-6] 82-6) 79-4 85-3| 86-7| 88-0] 8s- 
15. Price of ‘ 68-2} 49-5} 37- 36- 30-8 48-6] 52-3} 54-2) 60-8 
16. Notes in Mill. francs 16,419} 18,270} 18,135] 17,093} 17,6 22,531] 22,331] 22,230) 22,702 
CZECHOSLOVAKIA (Population 1935: 15,158,000; Area: 140,000 sq. kms.) 
etained imports...........+++ 7 Mill. kr. 611-1) 789-7 015-5 
eae eale aapaele c 710-0| 768-2 907-8 
19. Registered unemployed 479-3) 441-7 619-1 
20. prices a 1929== 100 77-1) 78-2 80-7 
21. Cost of living . ” 92-1) 92-4 92° 
22. Price of industrial securities ... Re -9| 93-8 108-0 
23. Notes in circulation ............+ Million kr. 6,204) 6,120 6,9 
DENMARK (Population 1935 : 3,684,000; Area: 43,000 sq. kms.) 
24. Industrial production (b)......... 1929= 100 
25. Retained imports .......-e.0-+8 Mill kr. . 
26. Domestic eeeverceceese eoee ow 
27. A ts for work...... weeeseoed 
28. Wholesale priceS...........++0000+ ° 1929= 100 
29, Cost Of living ......0....-.eseessees oS 
{ 30. Price of industrial securities " 
31. Notes in circulation ............ Mill. kr. 
FINLAND (Population 1934 : 3,558,000; Area : 388,000 sq. kms.) 
$2. Industrial production (a)......... 1929= 100 95-8} 116-7 
: 33, Retained imports..........+0+0++0+ Million mks. 327-3} 398-0 
34. Domestic exports. ..........sseee++ = 441-5) 518 
35. Registered unemployed ......... 22] 17-581) 17-139} 10-011 
Wholesale prices............000+ . 1929= 100 90- 
97. Cost of LiVINg .....c..-.-ceeeseeee a 83-7| 81-7] 80-2 
38. Notes in circulation ............ Mill. markka 1,085} £1,184) 1,277 
HOLLAND (Population 1935 : 8,474,000; Area : 34,000 sq. kms.) 
39. Industrial production ............ 1929== 100 69-1} 69-8 
40, Retained imports ...........0..0+ Mill. gulden 100-73) 86-52 
41. Domestic ex Minetadeonieores ee 60-49) 59-32 
42. Unemp! registered...... soln Thousands 322-9} 332-8 
43. Index of wages (hrly. earnings 1929= 100 89 87 
44. Wholesale priceS.............s00++: . 63-1| 63-2 
45. Cost of liVINg ..se.cccec-s-seeeres re 83-0] 83-4 
46. Price of industrial securities ... o 29-9} 30-8 
47. Notes in circulation............ ove Mill. gulden 913; 913 
ITALY (Population 1935: 43,009,000; Area: 310,000 sq. kms.) 
48. Industrial production............ 1929= 100 100- 91-9) 77-6] 66- 73-7| 80-9 
49, Retained imports...............++ Million lire 1805-6) 1445-6] 970-3} 689-0} 619-3} 639-6 
50, Domestic exports............+00065 we 1269-7|1009-9} 850-8] 567-7] 499-2) 435-3 
Thousands 300-8} 425-4] 734-5] 1006-4/1019-0) 963-7 
1929= 100 100- 89-5) 78-1; 73-0) 66- 65-0 
” 100- 96-6) 87- 83-1] 79-6) 75-5 
Million lire 16,774] 15,680! 14,295] 13,672) 13,243) 13,145 
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11 i 
1929-= 100 
91-00] 99-61 
Million krone 62-60} 65-05 
0 35,435] 34,440 
Number 96-61 98-7} _.. 
1929= 100 95-2) 95-8] 97-0 
” 129-8] 130-5)... 
Million’ krone - 
















63. Industrial production (b). ...... 1929== 100 100 95 0 98 o9} =119) =I “i 
64. Retained imports ................. Million krone |/148+55/198-51|118-96] 96-24] 91-32/ 108-73] 123-03] 134-95 = 
& ee ih <sneiddibons ° -95| 89-89] 108-5 — a = 
. siunidtibbiliadsvtinies sis Thousands 90-7] 97-3] 84- - ” 94- 97 - 
Se, Coot ed cen carireescotsee 1929= 100 77 a oa: os 2 ; 94-7 
69. of Poeesvevcccce hee a . 37.3 36- 45- aI 52- ye —— 
70. Notes in circulation ............ {| Million krone 648} 708} 786) o 
SWITZERLAND (Population 1935 : 4,163,000; Area : 41,000 sq. kms.) 
71, Retained imports,................. -65} 187-60] 146-89] 132-87] 119-54] 106-94/105 -52 He As 
7% Domentie wbteeeessensceses 174-82) 146-87) 112-40} 66-75) 71-07) 70-36 = . a 
24. Wholteele puioas S) go.6 72-7 eo-ol oes} 63-6 76-8) 78-9} 80-2 
78. Cont of living. Sit osdis sd ne “2| 85-7] 81-4 80:1 ‘al 108-2 
. Price industrial securities ... 70-2) “6 *§ *Q 
77. Notes in circulation ..... wilt 1,609] 1,613] 1,510} 1,440] 1 1,376} 1,394 





U.S.S.R. (Population 1933 : 168,000,000; Area : 21,268,000 sq. kms.) 


%. {ndustrial production ........... |] 1929100 |} 100-0} 130-9] 161-3] 189-4] 196-4) 238-3) 299-4 
79. Output of investment goods ... 100-0] 141-9| 189-2] 213-2} 234-8) 292-6 368-0 









2. goods... Pe 100-0] 120-7| 141-2] 155-9] 164-8| 188-8 
81. Retained imports ee . |] Mill, New Rbis. |/321-45/986-49]403-35|256-97| 127-10] 84- 
Domestic exports ............... a +13 85 ; 7 


IlIl.—WORLD STATISTICS 


pene production (c) ...... 1920= 100 100 


ce 
86. Stocks foodstuffs ........... 













(2) Adjusted for seasonal variations. (b) Partly adjusted for seasonal variations. 
Monthly average for 1996 and figures for October 1936 provisional. (@) Excluding Italy and Spain from 1936. (e) Annual figures relate to the end of each year. 
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THE ECONOMIST TRADE SUPPLEMENT 


RAW MATERIALS AND CRUDE FOODSTUFFS 
GROUP I—MONTHLY TABLE. 


Monthly Average 1936 





1929 | 1930 woot | r0s2 | 1989 1934 | 1935 _ 

























1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. } 16-67 
IL 
9. Production : Dutch East Indies 461 
10. i lexico ............ 492 
11. pa Persia (Ang-Ir. Oil) 1 608 
12. a Roumania ...... oe 
13. a AG skicncdacontn 9] 10,260 
14. + BSR nn ecccick Bi 1,552 
15. » All Principal 2} 16,293 
16. Stocks: U.S.A. are apne ‘ 402 
7. Pe: Se ont. crude || cents per 111-1 


t. 
UDE STEEL 



















18. Production: Belgium ......... 280 

19. - France ............ 787 

20. - Germany, inc. 962 

21. a } = es 

22. es uxemburg ...... 

23. Midis wibecenwascanns 620 

24. ~ US.A., ex. castgs. 8,326; 

25. . US.S.R. .. 483 

26. Prineipal 7,660 

27. Price iron Clevel. No. 3, “35 

28. Production : Union-of S. Africa 893 873 

29. oe US.S.R... 120 355 

30. ea Canada ... 175 248 

31. = USA. ..... 175 229 

$2. - World (5) ... 1,736 2,313 
85-0 137-6 


33. 2 Cea. ot Sas ommee 














































































































































$4. World shipments _...............- 630 549 
35. Stks.: World visible supplies (d) 411-9) 462-7 477-2 275-1 
86. Average British import peice... 8-22) 5-09 5-38 7-53 
37. Mill consumption : U.K. 2,465; 1,964 2,470 2,733 
’ 2,997| 2,565 3,252 3,651 
6,060] §,246 5,670 6,329 
25,209} 22,488 25,112 25,389 
8} 4,317| 6,593 6,571 4,297 
7:46) 5-08 6-67 6-69 
§,522| 6,765 5,692 2,983 
8 8-91) 8-10 6-98 6-71 
—BI-MO A ‘ 
Thous. tons 6-69} 6-30) 5-19} 4-10) 5-32) 6-50] 4-52) 4-14/| 4-2) 3-7) 5- 5-60) 4-96) 4- 
» 21-22) 20-18) 21-40] 17-58] 23-51; 31-60) 23-54/ 25-81|| 27-99) 19-40) 21-84) 28-78) 30-48] 27- 
- 38-05) 36-90) 35-20) 33-80] 37-10] 38-90) 34-71] 29-48|| 19-69) 34-60] 34-16] 33-59] 30-55) 29- 
i 72-20] 68-80) 66-60) 59-05| 71-03) 84-93] 72-68| 71-36|| 64-02] 69-25) 72-31) 81-76] 78-36) 77- 
% of est. cap’c’ a Es a i ... | 8714] 67-50} 62-50}| 60-00) 60-00} 65-00} 65-00) 65-00) 65- 
Thous. tons 6- 6-38} 6-38] 6-50) 6-63) 9-18) 8-29] 6-59|| 6-35| 8-09] 4- 7°25} 7-10) 5- 
a 38-95) 31-33) 29-58| 28-08] 34-33) 38-75) 41-04| 47-79|| 36-75) 42-70| 46-33) 49-51] 50-30) 49- 
i 67-12) 59-53) 57-05| 57-70) 68-73| 78-78| 78-58) 85-07|| 79-96) 79-38| 82-29) 91-60) 88-74) 92- 
os 18-08} 12-79] 10-25] 6-46] 7-08) 8- 9-42) 10-84|| 7- 8-77| 11-17] 12-61] 12-03] 12-98 
v 73-2) 118-6] 127-1] 92-7] 86-5} 134-9) 164-3] 78-5|| 157-0) 147-7] 104-0| 96-6] 88-8) 78-5 
° 118-6] 201-0} 322-0] 379-0} 365-0} 355-0} 303-0) 218-8|| 282-9 276-8| 228-5) 219-6] 212-5| 218- 
” 232-7| 366-3) 504-3) 508-2) 499-4| 555-4| 500-3) 326-7|| 484-6) 458-7| 361-2] 342-6) 330-0) 326-7 
pence per Ib. || 10°25) 5-91) 3-13] 2-34) 3-25) 6-22) 6-00] 7-75/| 7- 7°44) 7- 7-91| 8-59] 9- 
Mill. Ib 3-3} 3-7) 4-3) 4 4-8, 4-4) 3-5i| 4. 4:0} 2- 3- 3-5} 3- 
” 4°9| 5-2) 4-6) 5- 6- 8-7} 9-3)| 9 9-3) 9 9- 9-7) 9-7 
” 5-5, 6-4) 5-9 5- 7 7-2) 7:3)) 72 71) 7 7: 7:5| 7-5 
% 3-0} 4-0] 6-3) 8-2) 13-0] 18-3) 22-9)| 20-5| 22-1) 24-2] 23-8] 24-5) 25-0 
0 42] 4-5) 5-7) 6: 7-5, 9-3) 9-7\| 9 9-9} 10-4) 10- 9-7) 8-2 
* 10-6} 12-6) 11-2) 17-8) 17-7) 21-5) 28-2|| 22-9) 22-9] 23-7] 24-0) 24-0] 24-0 
0° 37-0) 41-8) 44-0] 55-2) 63-2) 77-6) 85-2|| 83-0} 83-0] 86-3} 88-3) 88-3| 88- 
pence ws 78-0} 77-0) 72-0| S@-0| 55-5| 55-5|| 55-5| 55-S| 55-5) 55-5} $5-5| 55- 
Thous. Ib. sa 0- 0- 0- 0-7|} 1-0)} 1- 1-2] 0- 1- 1-0) 1: 
” 0-5| 0- 0- 1- 2-7} 6-4)| 4 4:0) 7: 8- 8-7} 8 
= 0-1) 0- 1- 1-8} 5-5). 8-3)| 8- 8-0} 8- 8- 8-3) 8 
o as 0- 0- 0: 1-1) 3-3} 2- 2-0| 3 5- 5-0] 5- 
” 0-1) 0. 0- 0- 0-8} 2-4) 1- 2-5) 2: 2- 2-1) 2. 
” 0-1) 0- 0- 0-2) O-S| 1-0]) o- 0-7) 1 1- 1-3] 1. 
” 0-8} 1- 2- 4-5) 11-4) 22-6)| 17-7| 17-7| 24-1) 26-8) 26-8) 26- 
pence ove ink pi wu 15-5} 11-0]| 11-0) 11-0) 11-0) 21-0) 11-0) 11- 
» une Million Ibs. 10 we ane eve see 
ot. Prices Wad suet Chant me 1929 = 100 49-3) 48-6) 60-4) 68-1) 62-1) 78-4|| 75-0| 76-7| 77-6] 79-3) 87-9 
32. : Framce ..........+ Th. metric tons 3} 482) 520 543 552 
33. ” Y vereeenee * 505 8} 1,045) 1,275|| 1,173) 1,251) 1,352] 1,370) 1,257) 1, 
x: — a a: 1,119] 1,384 + ors 3,040| 2,995] 3, 
\ eae, * a 1, 2,591}) 1 2,073| 2,77 
eis USSR. ......... “ 405 : B67| 1,042) 1, 1100 1,252] 1,119] 1,224] 1,184 
37. ” pee countries % 4, 3,170] 3,959) 5, 5,883] 7, 6,190] 6,774] 7,477| 7,944) 7,734 
38. Exports: Ceylon ............... Million Ibs. 20- 21-1} 18- 18-2) 17-7) 18: 16- 22-4) 13- 14-3) 14- 
3. Dutch East Indies ” 14-4) 14-5) 13-2) 11-8) 12-1] 12- 13-7| 13-2] 10-3] 14-8) 12-0 
: > oe Ba] 3] 309] Ha] soo] =| |) LS ats 
= 2 pacar ee 70: -— 04 81- 
re épesenese » t’y osm pre 85 87-5; 82-5} 82- 61-7; 56-5] 82-5} 82-5} 82- ‘ 
6. Cees bk. -Aossdeuntise Mill. Ibs. — 37-9 3-5 38 38-9 36- e2-5 $5 a. = = : 
. World eeeseeees - . . «2 . se 9 ° . ° . . 
45. Stocks: U.K. and Holland (c) ‘. -9| 315-8| 295-7| 300-4] 270-3] 24 70-6| 70-1) 228-4| 233-8| 243-0) 241- 
46. Price: Av. London er Ib. 12-241 9 11 13-27] 12-90] 13-07)| 13-22) 13-43) 13-45' 13-15' 13-19! 12- 
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Fee ee eeereereeerereeses 
ene enter ea reeneeeee 
Seer netreeeeeeeeeeresees 
Henne ene es eer eeeeenee 
PORTO TEER AERO Owen ene e ee 
Peete ee eee tenner ewtbererees 
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for 1936, and in the case of crops for 1936-37, are r 
Printed in Great Britain by Eyre awp 
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